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ABSTRACT 
 

ANALYZING INVESTOR HERDING BEHAVIOR IN THE IDXFINANCE 

SECTOR (2018–2024) USING THE CHANG, CHENG, AND KHORANA 

(2000) MODEL AND CSAD 

 

Mardiana 

Department of Management, Faculty of Economics and Business, 

Universitas Islam Indragiri 

Email: mardianadian2909@gmail.com  

 
 

Abstract: Financial markets often experience uncertainty, especially during crises 

such as the COVID-19 pandemic, which can trigger herding behavior among 

investors. IDXFINANCE experienced a surge in trading volume and significant 

price fluctuations during the pandemic, indicating herding behavior that needs 

further investigation. This study aims to analyze changes in investor herding 

behavior in the IDXFINANCE sector during the 2018–2024 period using the 

Cross-Sectional Absolute Deviation (CSAD) method and the Chang, Cheng, and 

Kharona (2000) Model. A descriptive quantitative approach was employed using 

weekly index data from IDXFINANCE and IHSG. The analysis includes 

descriptive statistics, trend analysis, and regression coefficients. The results show 

that herding behavior increased significantly during the pandemic (2020–2021), 

as evidenced by a surge in CSAD, whereas before the pandemic (2018–2019), 

CSAD values were lower and more stable. After the pandemic (2022–2024), 

CSAD tended to decline but still exhibited fluctuations. Regression analysis 

indicates that the pandemic dummy variable had a positive and significant effect 

on CSAD, while the pre-pandemic dummy was not significant. Meanwhile, the 

post-pandemic dummy was also insignificant, indicating that herding behavior 

weakened and returned to a more stable level after the pandemic. This finding 

confirms that the pandemic significantly increased herding behavior. Therefore, 

investors are advised to rely on market analysis, while regulators should enhance 

transparency and education to mitigate the negative impact of herding in the 

capital market. 

 

Keywords: Herding Behavior, IDXFINANCE, CSAD, COVID-19 Pandemic, 

Regression 
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ABSTRAK 

 

ANALISIS PERILAKU HERDING INVESTOR SEKTOR IDXFINANCE 

(2018-2024) MENGGUNAKAN MODEL CHANG, CHENG,  

DAN KHORANA (2000) DAN CSAD 

 

Mardiana 

Program Studi Manajemen, Fakultas Ekonomi dan Bisnis,  

Universitas Islam Indragiri 

E-mail: mardianadian2909@gmail.com  
 

Abstrak: Pasar keuangan sering mengalami ketidakpastian, terutama selama 

krisis seperti pandemi COVID-19, yang dapat memicu perilaku herding di 

kalangan investor. IDXFINANCE mengalami lonjakan volume perdagangan dan 

fluktuasi harga signifikan selama pandemi, mengindikasikan adanya herding 

behavior yang perlu diteliti lebih lanjut. Penelitian ini bertujuan untuk 

menganalisis perubahan perilaku herding investor dalam sektor IDXFINANCE 

selama periode 2018–2024 dengan metode Cross-Sectional Absolute Deviation 

(CSAD) dan Model Chang, Cheng, dan Kharona (2000). Pendekatan kuantitatif 

deskriptif digunakan dengan data indeks mingguan IDXFINANCE dan IHSG. 

Analisis meliputi statistik deskriptif, tren, dan koefisien regresi. Hasil penelitian 

menunjukkan bahwa perilaku herding meningkat signifikan selama pandemi 

(2020–2021), terlihat dari lonjakan CSAD, sementara sebelum pandemi (2018–

2019) nilai CSAD lebih rendah dan stabil. Setelah pandemi (2022–2024), CSAD 

cenderung menurun tetapi masih menunjukkan fluktuasi. Analisis regresi 

menunjukkan bahwa variabel dummy pandemi berpengaruh positif dan signifikan 

terhadap CSAD, sedangkan dummy pra-pandemi tidak signifikan. Sementara itu, 

dummy pasca-pandemi juga tidak signifikan, menunjukkan bahwa setelah 

pandemi, perilaku herding cenderung melemah dan kembali ke tingkat yang 

cenderung stabil. Hal ini menunjukkan bahwa pandemi meningkatkan herding 

behavior secara signifikan. Oleh karena itu, investor disarankan untuk 

mengandalkan analisis pasar, sementara regulator perlu meningkatkan 

transparansi dan edukasi guna mengurangi dampak negatif herding di pasar 

modal. 

Kata Kunci: Perilaku Herding, IDXFINANCE, CSAD, Pandemi COVID-19,  

Regresi 
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